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THE STATE OF TRADE. 


uz temporary lull in business activity in this country 
juring the second half of February gave way to a renewed 
ypward movement of the business curve early in March. 
he improvement is illustrated by a rise in our monthly 
Index of Business Activity (corrected for seasonal fluctua- 
tions) from 109.1 in February to 110.2 in March. Our 
thart shows that the rate of recovery since the spring of 
1933 has been as rapid as the recession in 1930 and 10931. 
But although the level of activity in the past month was 
only 1.9 per cent. below the highest figure recorded in 
November, 1929, it must be remembered that the Index 
is not corrected for the increase in population and the 
normal expansion in productivity per head. This explains 
the persistence of heavy unemployment despite the fact 
hat productive activity is almost back to the pre-depression 

el. While there may be temporary setbacks such as that 
hich occurred in February, the evidence available points 
jo a further expansion of business activity during the re- 


mainder of the year. Moreover, the Economist’s recent 
analyses of the 


tenaen Y of in- 
dustrial profits 
in this country 
show that an 
expansion in 
production has 
‘once more be- 
ome worth 
while in most 
‘branches _—off 
activity. In 
addition the 
Budget has 
provided 
a psychological 
stimulus to en- 


terprise. 
The past 
month wit- 
hessed a sub- ce 
tantial and fairly general reduction in unemployment. 
Dnly five out of the 102 branches of activity separately 
sted in the Ministry of Labour Gazette recorded an in- 
ase in unemployment during the past month. Railway 
iene traffic receipts continue to increase and provincial 
bank clearings in March were well ahead of February and 
bf the corresponding month a year ago. Consumption of 
bal and electricity also tended to expand and exports of 
Mitish manufactures recorded an improvement. The de- 
ine in our index of imports of raw materials (corrected for 
asonal fluctuations) between February and March 
probably denotes only a temporary halt in the re-stocking 
Movement. Wholesale prices have moved within narrow 
mits and are scarcely changed on the month. 
+ Among individual branches of productive activity the 
of the capital equipment and building industries is 
Most encouraging. March has witnessed a further expan- 
“ion in the activity of the iron and steel industry to 80 per 
Cent. of its estimated capacity, and steel output reached 
the highest level recorded since October, 1929. More recent 
mation suggests that production in this branch of 
activity, which forms the basis of the industrial structure, 
bel hues to expand. Reports from engineering and ship- 
Tee centres indicate a steady expansion in business. 
favourable development of these industries is chiefly re- 
Sponsible for a rise in the production of coal. Another factor 
Confirms the favourable development of activity is the 


steady increase in the manufacture and sales of chemicals 
which are used in nearly every branch of activity. 
Progress in the manufacture of consumers’ goods has been 
somewhat uneven, but here again the general tendency 
is upwards. Activity in the motor industry remains at a 
high level. Similarly, the increase in the construction of 
dwelling houses has given a fillip to all the subsidiary 
trades such as those engaged in the manufacture of electrical 
equipment, furniture and pottery. The news from Lanca- 
shire is less encouraging and the wool textile industry has 
experienced a slight setback in new business, but the rayon 
and linen trades remain active. 

Retail trade has recorded a substantial improvement 
during March. The official statistics of the value of sales 
show that the improvement has been well distributed as 
between the various districts and commodities. 

Developments in foreign countries have been uneven. 
While there has been a gradual improvement in most coun- 
tries with devaluated currencies and in Germany, the 

countries _ still 
on the gold 
standard have 
made no head- 


way. 
In the United 
States the trend 
of economic ac- 
tivity continues 
upwards, but 
progress is slow 
and uneven. 
Business men 
find great diffi- 
culty in plan- 
ning ahead 
owing to the 
continuous _in- 
tervention of the 
Government in 
the sphere of 
trade and industry. The sharp break in grain prices a 
week ago has caused anxiety and the demand for a further 
dose of inflation is growing more insistent. The outlook 
remains somewhat obscure, but not altogether discouraging. 
The raw material producing countries of the British 
Empire are steadily gaining ground, but progress is ham- 
pered by the low price of foodstuffs such as wheat, butter 
and cheese. The news from the sterling area of Europe 
and from Germany is encouraging, but activity remains at 
a low level in Belgium, France, Holland, Italy and Poland. 
There has, however, been an improvement in confidence 
in France following the measures taken by the Government 
to balance the Budget, and in the absence of a further de- 
preciation in the dollar and the pound, an expansion in 
business is expected before long. There has so far been 
no deterioration in business conditions in Japan, and 
China’s foreign trade has tended to increase. Reports 
from South America are again moderately encouraging. 
In general, developments in recent months have shown 
the normal characteristics of the early stages of an upward 
movement in the trade cycle. The gradual readjustment 
of costs to selling prices has provided an incentive to in- 
creased activity. The consequent increase in the demand 
and in the prices of industrial raw materials has led to 
an expansion in trade between raw material producing and 
industrialised countries, although Governments have done 
their best to prevent it. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, in most cases, 
the period to the middle of April ; in the remainder they relate 
to the month of March. 


COAL 

Despite a pronounced setback in exports during March to a 
level substantially below that of a year ago, production of coal 
exceeded the figure of the corresponding month a year ago by an 
appreciable margin. The increase in home consumption reflects 
the improvement in industrial activity, but demand for house 
coal has also been well maintained. The experience of the various 
coal-mining districts has, however, been very different. Thus, 
in South Wales supplies of all classes of coal are in excess of 
demand, but the opening of the Canadian season is expected to 
lead to an improvement in the anthracite trade. On the other 
hand, inquiry and new business in South Yorkshire coal of all 
descriptions is improving. In Scotland, home demand is being 
well maintained and export business is expanding. Export busi- 
ness in Northumberland is substantially better than a year ago. 


IRON AND STEEL 

Activity in the iron and steel industry continued to expand 
during March to 80 — cent. of its estimated capacity, and steel 

roduction reached the highest level recorded since October, 1929. 

ig iron output also showed a substantial increase, and the num- 
ber of furnaces in blast was increased by 5 during the past 
month. The latest reports suggest that the industry has made 
further headway | April, and that there has n a rise 
in overseas demand. New business in pig iron and semi-finished 
materials has fallen off a little as most consumers have covered 
their requirements ahead. Transactions in finished materials are 
brisk and activity at the heavy steelworks continues to expand. 
The revised constitution for the British Iron and Steel Federation, 
which provides the machinery for reorganisation, was adopted on 


April roth. 
ENGINEERING 

The engineering industry as a whole has made further 
headway in recent weeks, but exports are slow to expand. 
All branches of the industry, listed separately in the Ministry of 
Labour Gazette, showed an appreciable decline in unemployment 
between February and March. The volume of inquiry has again 
been well maintained, but United States competition is increas- 
ing in certain kinds of engineering products, such as refrigerating 
machinery. As regards the individual branches of the industry, 
there has been an improvement in the demand for railway equip- 
ment such as locomotives, carriages and wagons and for conveyors, 
cranes, excavating and other lifting machinery. Manufacturers 
of paper making and printing machinery, boiler house plant and 
textile machinery reported an increase in business. There has been 
a further improvement in marine engineering and a seasonal ex- 
pansion in constructional engineering. Demand for machine tools 
is quiet. 

MOTOR INDUSTRY 

A confident tone continues in the motor industry generally ; fac- 
tories remain busy and the demand for big cars is improving. 
Large increases in home sales are reported by manufacturers, and 
deliveries by some firms have risen to the limit of their existing 
production rates. The outstanding feature of the month has been 
the decision by the Chancellor of the Exchequer to reduce the 
horse-power tax on motor-cars from {1 to 15s. per horse-power, the 
reduction to take a as from January 1, 1935. This will stimu- 
late the demand for the car of high horse-power capacity, which 
is our most serious competitor in overseas markets. 


ELECTRICITY 
INDEX OF GENERATION OF ELECTRICITY* 


(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


( 
1926 119 bo 
1927 146 102-2 
= 156 101-8 
171 102-2 
1930 Monthly average ...... eocvcccccces 167 93:1 
1931 171 90-5 
1932 181 87-5 
1933 199 87-4 
1933 —March ...........ccccccccercccscccecceces 195 83-0 
April ........ provcocvossncossosoosocoose . 193 85-0 
May ....+0006 sovosecesose coccecececoocece 183 86-5 
—* covecvovococoooes cvoveces evoveneces 172 86-0 
Uly ....ceccceceereeee cvcccccccccccccocce 164 86-0 
August...... cocvcvcvccessccosscsesocccce . 168 89-0 
September ....... ovcescevecscocscccecs . 183 88-0 
QSRBDEE crccvcccccccecccccccosccccscccee . 211 90-0 
November .........sccececsseeeeseseeees 233 91-0 
OCOMDET .....cececccscerereeseerseses 260 95-0 
1934—January..........cscccccesecssecsceceees 240 93-5 
February ..........00. spseupeepnenennnee 238 94-0 
March ........s00 wovncvovosonessoscoose 242 96-5 

* Pre by the economic and statistical department of the 


British Electrical and Allied Manufacturers’ Association. 
¢t Corrected for seasonal fluctuations, for the increase in electri- 
fication (trend), and for connections to the ‘‘ grid.’’ 


ELECTRICAL INDUSTRY 
March has witnessed a decline in the volume of new orders 
received by the heavy electrical manufacturing industry. The 
_—— in new orders has been most pronounced in foreign 
markets. 































InpEX OF New Orpers Receivep By Heavy Evecrricy 
MANUFACTURING INDUSTRY* 
(1920 = 100) 


Period Home Export Total 
1926 = March .......scesesseseseseees 80 101 85 
1927  «—«««(‘étmeunnnnenenencenene 89 163 107 
1928 sm '(‘éNBON UN ENDOOHEDONEO 71 141 9 
1929 > (‘nN ERENOR NANO 88 126 97 
1930 60 (is tpn nnwenesoonnesee 71 236 113 
1931 (is mmnnonenncoene ee 62 126 4 
1932 ercecscecce vococsee * 46 112 57 
1933—March ......cececccsssesessecees 68 65 64 
April ........... peneeneesenennee 64 78 65 
May ....... peoseneenevececsoness 56 80 60 
PRD .coccevcvsveveccvesececcccces 55 85 61 
FURY covcvccccccvcccvcccccccccece 56 86 62 
PER ncccccccnsccvenesovsncnce 52 89 61 
September ...........s0ese000s 51 93 62 
GREET eccoscoccccccescoscccecs 51 92 62 
November ...........sssseseees 51 96 64 
SRUNET ciccenscecnescecccoes 40 100 57 
1934—January...... ccccccvcccceccccce 40 104 58 
February.......cccececeeseseee 42 109 61 
March .......... snesesenennnsee 41 101 58 


* Copyright of the British Electrical and Allied Manufactures 
Associations. 

The above index is a 12-month moving average of new ortes 
received by the heavy plant section of the industry. It is bax 
on the horse-power and not on the value of orders. 


COTTON 
Raw cotton quotations tended to sag during the past month, au H. 
there is some doubt as to whether the legislation embodied in tk 
Bankhead Bill will have the desired effect and restrict the ne 
crop to 10,000,000 bales. Favourable weather conditions i: 
the United States cotton belt in recent weeks suggest the prot. 
bility of a high yield per acre. There has been no improvement 
in the Lancashire cotton trade in recent weeks, and spinners ani 
manufacturers have secured only small orders. Very few pn 
ducers have been able to sell current output. There has been » 
shortage of inquiry in piece-goods for abroad, and possibly in om 
or two quarters a little more business has been done, but th 
sales have given no satisfaction and a large part of the deman 
has been at unworkable rates. Inquiry for India has shom 
some expansion, but numerous bids have been 10 per cent. tw 
low. A little more activity has prevailed in dhooties and ligt 
whites for Calcutta and Karachi. A fairly persistent demas 
was noticeable for dyed goods and fancies for Bombay and th 
up-country markets. News from China has not been any bette. 
Business with Egypt and the Near East has been restricted 
Buying for South America has been rather patchy, but on th 
whole that part of the world has given fair support. Business for 
the Continent has been irregular. Some manufacturers of heavy 
fe have done fairly well for the Dominions. Home trade ba 
allen off since Easter. The experience of spinners has been u- 
satisfactory. Demand has been slow, and although price contnl 
has been fairly well maintained, more cases have been mentioned 
of irregularity in quotations. Many spinners have had to choos 
between breaking prices and curtailing production. 
WOOL 
Partly owing to the embargo on wool imports imposed by 
Germany, raw wool prices failed to rise during the past month. 
The wool textile industry in this country has experienced a slight 
setback in new business, but activity remains well above the level 
of a year ago. The proportion of unemployed workers in th 
industry on March 19th was 11.3, as compared with 18.7 a yea 
ago. The value of British exports of wool: manufacturers rot 
from {2,194,135 in March, 1933, to £2,641,930 in the past month. 
JUTE 
Prices of jute are scarcely changed on the month. According 0 
reports from Dundee, the volume of new business in the vamos 
branches of the industry showed a more than seasonal decline. 
The market in jute yarns is very quiet and only small quantite 
of jute cloth are being bought for immediate use. 


RAYON 
The general outlook for the rayon industry is encouraging, a0 
a high level of production is being maintained in the vis 
branch. Activity in the acetate section has, however, fallen 
a little. The weaving trade is well employed, and 
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activity in the circular knitting trade is particularly good. Ove = 
seas business remains disappointing. tet 
LINEN ee 

Very little flax or tow is being offered at present, and bob § 4 
the Soviet and Baltic monopolies have withdrawn quotations. Th Deo 
home crop is now exhausted, and spinners continue to complait a 
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of the non-arrival of overdue supplies from abroad. Business ¥ 
yarns is restricted, as producers are oversold and unable © 
secure sufficient raw material supplies. Prices have increased 
sharply. Cloth manufacturers are hard pressed for delivery: 
especially in seasonal and fancy goods. Demand in gen 

well maintained, but buyers show some resistance to the advan 


in prices. 
BOOTS AND SHOES 
The improvement in the footwear industry noticeable a month 
ago has been maintained. Demand for leather has "sel, 
retail sales in March showed an increase on last year, and the of 
portion of unemployed workers in the industry at the ¢! 
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yarch shows @ Slight decline on the previous month and on 


February , 1933- 
iL POTTERY 

month witnessed a further, if slight, expansion in the 
of the pottery trade. Both home demand and exports 
an expansion. The improvement in the pottery and 
grthenware industry is largely due to the increase in the construc- 
ion of dwelling houses. 
CHEMICAL INDUSTRY 


Home chemical markets were any active during March and 
noted prices steady. Business in industrial chemicals and wood 
{tilation products was maintained at the level of the past few 
ponths, and there was an improved demand for pharmaceutical 
emicals. A fair number of inquiries were received for coal 
ucts at the beginning of the month, but there is now 
igs interest in this section. The essential oils market was un- 
teady with a rather limited demand for most items. The Board 
< Trade returns for March show an increase of {293,801 in the 
ne of chemicals, drugs, dyes and colours exported as com- 
with March, 1933, and one of £177,703 as compared with 
h, 1932. Nearly all items showed an improvement. Imports 
were also greater than in March, 1933 and 1932. 
AGRICULTURE 
According to an official report, spring sowing is more forward 
han usual, and the earlier sown spring wheat is germinating 
tisfactorily. Autumn sown crops benefited from the rain. Good 
progress has been made with the preparation of the land for the 
oot crops and planting of oo potatoes was proceeding satisfac- 
prily at the end of March. The fall of lambs amongst lowland 
xks is a little below normal, but prospects amongst the hill 
ocks are favourable. Pastures showed very little growth during 
arch, and are generally backward. Supplies of winter keep are 
alling to a low level, but are expected to prove sufficient. The 
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condition of cattle and sheep remains satisfactory, and milk yields 
have been maintained. 
SHIPPING 


The shipping industry remains depressed and freight rates 
recorded a further decline during March. Demand for to 
is spasmodic. The River Plate section is a little better, but busi- 
ness on the Pacific Coast of America is dull. The Russian timber 
trade is one of the few bright spots. 

BUILDING 

Building activity has recorded a further seasonal expansion, 
our index of building activity for March, corrected for seasonal 
variations, shows no change as compared with the previous month. 
The percentage of unemployed in the building trade for 
March 19th, at 20.3, shows a decline of 2.9 per cent. on Febru- 
ary, and one of 6.9 per cent. on March, 1933. Unemployment in 
public works contracting, at 45.9 per cent., shows a fall of 1.1 
per cent. as compared with February, but an increase of 2.2 per 
cent. on March last year. Returns from 140 urban authorities 
(excluding the London County Council area), with a population of 
16,314,000, show that plans passed for new buildings in March 
comprised a total cost of £7,876,500, against £7,623.700 in Feb- 
ruary and £6,971,000 in March, 1933. Of last March’s total, 
dwelling-houses accounted for {5,775,000 ; factories and work- 
shops for £618,700 ; shops, offices, warehouses and other business 
premises for £426,900. 


RETAIL TRADE 


The official statistics for retail sales in March are most encourag- 
ing. The value of sales in the past month shows an increase of 
5-7 per cent. as compared with the es month a year 
ago. There has been an improvement in all districts and in most 
categories of goods. The value of food sales was 4.8 per cent. 
higher and that of other goods 6.9 per cent. greater than in March, 
1933. According to an important London store, the improvement 
in its sales has been maintained in recent weeks. 
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HOME TRADE STATISTICS—MARCH, 1934 


Compared 


Feb., Mar., with 
1934 1934 Mar., '33 
SECURITY VALUES (av. level*) 121-5 122-9 + 11-7 
FINANCIAL DATA— 
Bank of England Notes (Mill. {’s)* 367 371 + 7 
Bank Deposits » ow )* 1,867 ~~ 1,831 — 94 
Bank Advances o 2 )* 742 753 —- 13 
Banks’ Cash Ratio (*) (%)*......... 11-2 11-9 + 1-1 
Bank Clearings : 
London (million £’s)® ......... 816 757 + 14 
Manchester ( ,, ,, )® .....0.0. 10-4 11-5 + 2-2 
Three Months’ Bank Drafts (Dis- 
count Rate %)® ...........ccccccceces a4 ge +O 
Day-to-Day Loans (%)* ............ + 4 
(4) 1913 = 100. (*) Economist Index No., 1927 = 100. 


(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

(a) Not yet available. * Average weekly figures. 





INDICES OF BUSINESS ACTIVITY* 
Monthly Average of 1924= 100 
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61 98 | 115¢| 92 | 102 65 | 118 | 129 | 127 59 | 104 103 | 80$] 103 | 97§| 114 | 97-7 | 96-6 
61 | 96 | 116 | 85 | 100 57 | 115 | 114% | 1264] 65 | 80% 864 | 63 | 94 | 95 | 122 | 93-3 | 95-8 
56 | 96 | 117 | 97%] 98%] 63 | 113 | 129 | 150$] 61 86 | 113 | 86 | 70 | 104 | 97 | 127 | 98-5] 96-5 
55 | 95 | 117 | 73 | 103 574 | 115 | 126 | 117 | 52 | 85 80 | 63 | 98 | 111 | 148 | 95-1 | 95-6 
544} 95 | 117 | 82%] 99 59 | 113 | 138 | 122 | 41 87 | 111 89 | 62 | 98%] 101 | 121 | 94-2] 95-9 
56 | 96 | 116 | 87 | 102 60 | 116 | 154 | 127 50 | 72 | 101 844} 60 | 101 964 | 112 | 94-5 | 94-6 
59 | 97 | 116 | 85 | 108 57. | 1133 | 154 | 147 | Sob] 75 98 | 62 | 93%] 101 | 120% | 96-0 | 94-9 
s9 | 97 | 115 | 90 | 107 614 | 11 155 | 156 | 27 | 75 974 | 63 | 97 = 115 | 95-5 | 95-3 
62 | 97 | 116 | 94%] 106 574 | 118% | 161 | 168 86 86 | 68 | 99) | 94] 133 | 98-5 | 96-7 
623 | 94 1115 | 86 | 111 55 | 120 | 138 | 174 | 40%] 784 83 | 63 | 100 | 98%] 119 | 95-5] 96-5 
62 | 95 | 115 | 87 | 107 55 | 119 | 130$| 154 | 43 | 96 75 | 624] 104 | 99 | 128 | 95-9] 96-6 
61 97 | 116 | 88 | 101 60} | 118 | 154 | 164 56 | 79 | 104 | 7 71 | 103 | 94 | 125 | 98-4] 96-6 
oF 98 | 118 | 76 | 1044] 55 | 1184] 148 | 148 | 53g] 84 814 | 64 | 101 96 | 123 | 95-6 | 96-6 
574 | 100% | 119 | 82 | 102 63 | 119 | 156 | 184 | 48 | 95 | 109 | 87 | 66 | 1 98 | 113 | 99-3 | 97-8 
59 | 102 | 120 | 84 | 103 61 | 117 | 165 | 170 | 52 | 86] 113 | 94 | 68 | 1 984 | 113 |100-0 | 98-3 
58 | 102 | 120 | 71%] 111 60 | 115t | 154 | 1744] 49 | 98 | 119 | 82 | @2 | 1 105 | 124 | 99-5] 99-6 
584 | 102$ | 121 | 79 | 108 63 | 11 1724 | 197 | 58 | 108 | 145 | 88¢] 664] 105 | 97 | 119 |103-7 {101-1 
62 | 104 | 120 | 80}] 110 63 | 116 | 1 187 | 57 | 104 | 124 | 85 | 73 | 107 | 100 | 124% {103-3 {102-2 
62 | 105 | 120 | 82] 110 61 | 117 | 161 | 163 | 52 85 | 71¢| 98 | 105% | 125 |100-4 |102-5 
3 105 | 120 99 66 | 119 | 190 | 185 | 56 | 101 | 108 | 94 | 72 | 104 | 100 | 124 |104-3 }102-7 

104 | 121 | 89 | 103 60 | 123 | 196 | 188 | 67 | 84 91 65 | 102 | 95} | 131 |104-0 |102-9 
66 | 103 | 119 | 95 | 103 65 | 123 | 205 | 203 | 87 | 96 |cl10 | 104 | c68$| 108 | 107 | 138% |c109-5/c105-9 
66 | 104 | 120 | 85 | 109 ee | 122 | 214 | 193 | 85 | 87 |cl18 | 104 | c66 | 100 152 |cl09-1)cl07-5 
67 | 105 | 121 89 | 117 wee 1 121 --- 1193 | 96 | 88 \cl13 | 111 | c72 | 108 | 102 | 140 |c110-2\c109-6 


* For method of construction and earlier figures (1920-31), see Supplement to the Economist of October 21, 1933. 
(0) Partly corrected for seasonal fluctuations. 





(a) Corrected for seasonal fluctuations. 
(c) Provisional. 





































THE ECONOMIST MONTHLY SUPPLEMENT 


STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 


Australia.—The latest reports from Australia suggest that while 
the improvement in business conditions has been maintained, pro- 
gress has temporarily been arrested. The wool season has been 
successful, the average price realised showing an increase of 
84 per cent. on the previous season. Weather conditions provide 
a favourable opening for the new pastoral season. On the other 
hand, wheat and butter prices are as low as ever. 

Canada.—The expansion of economic activity was well main- 
tained during the past month. Unemployment continued to de- 
cline, and there has been an increase in carloadings, iron and 
steel production, generation ot hydro-electric power and construc- 
tio activity. Sales of motor cars have risen. The trend of 
foreign trade remains favourable. But the agricultural situation 
is less encouraging, especially as the solution of the world’s wheat 
problem is not yet in sight. 

India.—-There has been no improvement in the Indian textile 
industry. On the other hand, the output of pig iron and steel 
is well ahead of last year. The value of exports rose from 1,281 
lakhs of rupees in February to 1,465 in March, which is the highest 
level recorded since December, 1931. Imports advanced from 
875 lakhs of rupees in February to 1,067 in March, but recorded 
a reduction of 20 lakhs of rupees as compared with March, 1933. 
The final crop forecasts for the season 1933-34 show an increase in 
the production of cotton and groundnuts, and a decrease in the 
output of rice and castor-seed, as compared with 1932-33. 

South Africa.—The news from South Africa remains encouraging. 
Industrial activity has been well maintained and was particularly 
good in the boot and shoe, textile, building and engineering in- 
dustries. Retail trade remained active, but wholesale houses 
report a slight setback in country orders. Agricultural prospects 
remain favourable, but the appearance of locust swarms has 
caused apprehension in some districts. 


EUROPE 


France.—Economic activity remains at a low level and produc- 
tion is scarcely above the level of a year ago. The number of 
persons in receipt of unemployment benefit declined slightly from 
350,656 on March 1oth to 346,331 on April 7th, but the official 
index of carloadings recorded a further decline during the past 
month. ‘The market for iron and steel remained dull and is not 
expected to improve in the near future. Reports from the textile 
centres are generally unfavourable. At Roubaix, for example, the 
situation appears to be worse than for many years and prospects 
are poor. Nevertheless the severe measures taken by the Govern- 
ment to balance the Budget have led to an improvement in con- 
fidence, reflected in an increase in the value of fixed-interest securi- 
ties, and in the absence of a further depreciation of the dollar and 
the pound, an expansion in business is expected before long. 

Germany.—Business conditions in Germany continued to im- 
prove during March. The number of unemployed declined from 
3.373,000 at the end of February to 2,799,000 at the end of 
March. A year ago the figure stood at 5,599,000. Although these 
statistics exaggerate the improvement for various reasons, there 
has nevertheless been a substantial expansion in business activity. 
The official index of production recorded a rise of 25 per cent. 
between February, 1933, and February, 1934. The iron and steel 
industry continued to make headway and there has been a fur- 
ther increase in the activity of the textile trades. Carloadings 
increased from 111,900 per day during the week ended March 5th 
to 116,100 per day during the week ended April 7th. Owing to 
a substantial increase in exports of manufactures, Germany’s 
foreign trade returns for March showed a small export surplus. 

Norway.—The trend of foreign trade remains favourable. 
According to the Statistical Bureau, the index of industrial pro- 
duction rose from 95 (January-June, 1933 = 100) in January to 
106 in February, the export industries showing the largest increase 
(from 95 to 109). The number unemployed on March 15th, was 
42,000, against 43,560 in February. Chiefly owing to the brisk 
demand for tankers, laid-up shipping tonnage decreased by 25,000 
tons during February, and is now only one-half of what it was a 
year ago. 

Greece.—Weather conditions in March continued favourable for 
agriculture. The market for tobacco was better, but that for 
currants remained depressed. Prices of oil have advanced. Ship- 
ping shows no improvement, but local industry is active. 
Foreign trade in February showed a slight increase as regards 
volume but a fall in value, compared with February, 1933. The 
improvement of public finances was maintained. Stock markets 
were depressed during the whole month. The reserve of the 
bank of issue rose slightly. 

Poland.—Retail trade began to improve prior to Easter, and 
business has since increased further under the stimulus of an earl 
Spring. The improvement was, however, merely seasonal. 

Monetary and other factors appear to preclude a vigorous expan- 

sion of trade and industry this year. But witn an industrial 
production index at only 60 per cent. of the 1928 level, a moderate 
improvement is possible despite the deflationary influences still at 
work in the ‘‘ gold ’’ countries. Exports of coal and iron and 
steel rose from 732,000 tons to 790,000, and from 12,855 tons 
to 20,866, respectively, between February and March. So far the 
greatest improvement has been in the textile industry. 

Jugoslavia.—Business remained depressed throughout March. 
Following the devaluation of the Czech crown and the consequent 
diminution of exports to Czechoslovakia, the new Italo-Austro- 
Hungarian agreement is beginning seriously to affect Jugoslav 
cattle exports. Although this is to some extent counterbalanced 


by better timber and mineral exports, the general deterioray: 


reflected in falling employment and a decline in th Prices : 
agricultural products. — . . 


UNITED STATES OF AMERICA 

The trend of economic activity in the United States contin, 
upwards, but progress is slow and uneven, and business men fx, 
great difficulty in planning ahead owing to the continuous inp, . 
vention of the Government in the sphere of trade and i = 
Steel production rose to a new high level for the year during & 
first half of April, but the output of coal seconded” an appreciah jm 193—Ma 
decline following an increase in wages early in April. ‘ 
carloadings showed a more than seasonal gain in the second we, wl 
of April and sales of motor cars have been well maintained, 4, j 
sharp break in grain prices in the third week of April has cau as 
anxiety, and the demand for a further dose of inflation is Gtowiy & 
more insistent. The outlook remains somewhat obscure. 


AMERICAN TRADE STATISTICS—MARCH, 1934 vo fa 





Feb., Mar., 





with | — 
1934 1934 Mar.,'t 
EMPLOYMENT—(1923-25 = 100)f 74°7 77-7 + 14. 
PRODUCTION— 
Bituminous coal (Thous. tons)........ 31,500* 39,500* + 155 Mon 
Pig-iron . asi 1,264 1,620 + 1m 
Steel Se a deneveene 2,225 2,797 + 
Steel Corporation — shipments 
(Thous. toms) ........cseereseeeseees 717 588 
Building permits (Thous. $) ....... 19,327 25,505 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25 = 100) ......... 112-0 101-3 
FOREIGN TRADE— 
Imports (Thous. $) ...........sssseeees 132,938 
TE §«— gy gal nencncncvceoverennece 162,805 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ............... 577 612 + : 
SECURITIES— De 
30 industrial stocks— os 
Highest quotationsf.................+ 110-74 105-79 + 42) Mz 
Lowest quotations .................. 103-12 98-76 + 42% ca. 
Thous. shares sold during month— 1921, exc 
| ee 56,834 29,910 + 9,imm 192,exc 
New securities issued (Thous. $)..... 64,407 117,400 + 107 
BANK DEBITS— 
New York (Million $) ............... 13,232 15,608 ~ _— 
Other cities ( ,, si) sevenesonevenee 11,799 14,162 oso 
RETAIL BUSINESS— wath 
Total sales, mail order houses§ 


(Thous. $) 35,958 43,070* + 153 
* Preliminary estimates made by Messrs. Moody, subject am '%3.... 


revision. t Federal Reserve Board Index of Factory Emp -—r 
ment. t Closing prices. § Partly estimated. 16 
LATIN AMERICA 1969... 


Returns of Argentine foreign trade for the first two months @ 190M 
1934 show a considerable improvement in the export surplus A 
compared with a year ago. Even after allowing for depreci iM 
in the exchange value of the peso, there appears to have bet jh 
some real improvement in the export trade. Latest reports of t A 
maize crop suggest that, despite the damage by drought, the Se 
may still be an average crop. Maize and linseed are — t 
above the basic prices fixed by the Grain Regulating . Hl D 
Brazil, a reaction has occurred in coffee prices following tig 1%4~} 
recent advance ; exports, however, are still satisfactory, al i 
below those of recent months. Chilean foreign trade figures «#—§ —— 
1933 indicate a slight recovery in the export trade. Reports@™ |... 
tinue to be received of the development of new economic resous— —_ 
including the fostering of cotton production and the establish@®§ Who} 
of a national turpentine industry. In Peru the feature has ba™ —— 
a decline in the exchange value of the sol, owing to unceftaill] 
regarding political relations with Colombia in the immedi? Mt 
future. In Colombia the exchange has also been subject to w# 
fluctuations. In the Central American countries generally oon 
coffee harvesting and export season is virtually terminated ; #9 i9j3 
remaining sales have taken place at satisfactory prices. 

THE FAR EAST . W. 

Cable reports from Japan indicate that business activity 980°" 
been salakaieed. Ree Psilk prices tended to decline and # i 
market in cotton yarns was dull. The value of foreign trade*§ !s.. 
corded a sharp rise in March. Imports in March were 202 mils 9 ™... 
yen, as compared with 178 million yen in February and 183 
yen a year ago. Exports, at 172 million yen in March, showed 8 1903_ 
increase of 14 million yen on the previous month, and ov : 
31 million yen on March, 1933. March witnessed an im 
in China’s foreign trade from the low level to which it 
in February. Imports rose from 82,760,000 dollars in F 
to 99,430,000 dollars in March, and exports ad , 
38,040,000 dollars to 40,120,000 dollars during the same pert 


STATISTICS ais 
In the following tables we give trade and other statistics ws Wy 
many countries of the world as possible, our endeavowr. being d 
combine brevity with comprehensiveness. The greater number 
the figures are taken from the Monthly Statistical Bulletis 
League of Nations (published by George Allen & Unwm, © 
London, ts. 6d. net), supplemenied from our own records. 
















THE ECONOMIST MONTHLY SUPPLEMENT 
PRODUCTION (Thousands of Metric Tons) 





























e 
. 1,903 | 1,189 | 3 15,842 156 748 eee 1,037 665 | 1,311 | 1,776 | 43,088 | 1,927 7,269 460 
tings 2,244 1,377 | 4,486 | 13,620 965 | 3,853 | 3,472 1,023 1,052 1,893 | 2,855 | 46,026 | 1,880 14,598 587 
en fai 2,284 | 1,203 | 4,490 | 11,891 |m1,018 | 3,127 | 3,921 864 991 | 1,927 | 2,615 | 40,590 } 1,602 | 12,159 515 
“ 2,253 | 1,092 | 4167 9,887 |m1,075 | 3,189 | 4,462 706 880 | 1,752 | 2,332 | 33,395 | 1,494 | 11,109 509 
inte, 1,735 921 | 3,856 8,728 |m1,063 | 2,403 | 5,211 625 805 | 1,580 | 2,338 | 27,183 | 1,288 | 10,218 494 
oat 2,107 886 | 3,905 9,160 |m1,048 | 2,278 | 6,184 639 872 | 1,526 ot 28,526 | 1,260 | 10,566 492 
m 
mm 2,310 874 | 4,106 9,187 | 1,137 | 2,130 | 5,964 532 848 | 1,757 | 2,579 | 25,586 } 1,302 9,876 438 
2,028 737 | 3,728 7,880 994 | 1,750 | 5,868 480 762 | 1,563 | 2,359 | 20,334 | 1,129 8,733 356 
Railvy 2,126 811 | 3,877 8,716 | 1,089 | 1,813 | 6,175 545 885 | 1,596 | 2,489 i 1,172 \ 365 
ad wee, 1,992 807 | 3,830 8,544 | 1,028 | 1,911 | 5,884 571 976 | 1,474 | 2,422 | 26,533 | 1,052 | 10,218 358 
d. Th 1,995 832 | 3,745 9,104 | 1,045 | 2,106 | 6,265 558 941 | 1,276 | 2,402 | 30,081 | 1,080 9,925 367 
. 2,033 844 | 3,810 9,354 | 1,071 | 2,200 | 6,322 694 958 | 1,472 | 2,340 | 34.741 ] 1,151 | 10,456 438 
cau 2,058 907 | 3,872 9,367 | 1, 2,425 | 6,434 725 898 | 1,447 | 2,423 | 31,235 | 1,266 | 10,721 543 
growin October ... | 18,404 | 2,139 997 | 3,987 9,796 | 1,058 | 2,765 | 6,827 917 s98 | 1,452 | 2,702 | 31,177 | 1,411 | 10,680 651 
November | 19,193 | 2,187 | 1,028 | 3,951 9,994 | 1,047 | 2,933 | 6322 830 900 | 1,434 | 2,829 | 31,970 ] 1,456 | 12,174 641 
December 18,953 | 2,168 | 1,000 | 4.051 9,915 | 1,020 | 2,784 | 7,371 696 860 | 1,640 | 2,976 1,506 | 12,927 715 
4 1994—January ... | 21,091 | 2,306 943 | 4,325 | 10,593 | 1,070 | 2,673 | 7505 755 932 | 1,572 | 2,781 | 35,417 | 1,320 | 12,168 649 
— ebruary... | 19,041 | 2,039 838 | 3, 9,778 974 | 2,222 | 6683 664 832 | 1,758 5 ; 1,263 | 10,965 
we March ...... | 20,487 aan i oe : ss me oo aa veh 40,650 a 
far, PIG IRON 
+ 214 Bel 
United r U ited Bel- 
Period | gium & Ger- United | 5! United 
15s King Luxem-| France) Saar | (any | SwedenjU.S.S.R| Canada| Snited Sweden} Canada} States 
burg 
+ 10 
+ | 6 a 8g 6 
seo | 419 | 434 114 | 1,397 61 a 85 | 2,601 2,564 
643 583 | 864 175 | 1,117 41 362 92 | 3,580 4,599 
onl 525 489 836 159 808 38 417 63 | 2,659 3,326 
+ 77 318 | 440 | 683 | 126 505 32 | 405 36 | 1,547 2,138 
303 395 462 112 328 22 521 12 735 1,128 
: 349 | 386 | 527 | 133 | 439 | 27 | 507 | 19 | 1,119 1,987 
$38 | 423 | 525 | 129 426 28 oo oe 551 
330 | 400 | 516 | 122 374 26 | 567 ii 634 1,356 
a 345 | 424 | 555 | 146 415 28 | 589 iis 902 2,034 
a 351 386 | 551 127 424 23 a 1 | 1,285 2,639 
349 | 379 | 570 138 440 25 | 667 32 | 1,821 3,255 
369 | 366 | 564 148 473 28 | 635 36 | 1,863 2,947 
365 | 349 | 538 138 437 24 | 661 31 | 1,547 2,348 
, 379 | 363 | 537 153 492 28 | 686 27 | 1,378 2,146 
381 | 360 | 509 | 138 510 35 | 682 30 | 1,103 1,566 
416 | 374 | 522 | 130 534 37 | 662 39 | 1,201 1,849 
4s | 376 | 526 | 141 543 36 | 735 31 | 1,235 2,029 
2 421 356 474 138 550 38 | 709 12 | 1,284 2,260 
. . $12 ne sas oh 650 cst “i e. | 1,646 ta : ay w--_ | 2,842 
"my ¢ Figures for Luxemburg communicated by the “ Groupement des Industries Sidérurgiques.” 6 Including ferro alloys. c Excluding castings, d Saleable coal; since end 
1921, excluding Ireland. British Provinces only, f Establishments whose yoesestion in 1930 amounted to 95-21% of the total. g Excluding Luxemburg. Since 
+ QU 1922, excluding Polish Upper Silesia. j Coal sold, & Until end 1928 saleable coal. m Including coal waste. o Strike in coal mines, t Provisional figure. 
107 
a U.K. 


_— Germany| Hol- | Italy | Nor- Switzer-| Aus- | British South 
Board Econo-| gium | slovakia} mark roe (Official) | land | (Bachi) Poland | Spain |Sweden|"j.0q | tralia | India co Africa 




















e t @ a 
100 100 4100 4100 100 100 100 100 100 100 | m100-0 100 100 |h100 100 4100 100 100 
136-5 | 127-2 851 150 627 137-2 142 446 al49 96-3 167°7 140 141-2 | 165-7 141 149-4 | 116-0 
119-5 | 106-8 | 744 | 2118-6 130 554 124-6 117 383 a137 85-5 167-0 122 126-5 | 146-7 117 135-3 | 102-6 
104-1 89-3 626 107-9 114 502 110-9 97 328 al22 74°6 168-8 111 109-7 | 131-3 96 112-6 99-5 
101-6 | 86-1 532 99-7 117 427 96-5 79 304 a122 65-5 166-7 109 96-0 | 129-7 91 104-2 | 91-5 
100-9 oe 501 oe 125 398 93-3 74 280 122 59-1 “ae 107 91-0 | 129-5 - 104-9 | 91-5 
6 6 ac a c c 
97-6 82-3 504 94-6 123 390 91-1 72 281 121 59-8 160-2 105 90-0 | 122-5 83 100-6 one 
97-2 84:5 501 96-3 122 387 90:7 71 279 121 59°9 158-2 105 91-1 | 124-8 84 102-2 | 90-0 
99-2 87°5 502 98-3 123 383 91-9 72 279 121 59-6 156-5 106 91-9 | 129-2 87 104-5 eco 
101-7 89-5 507 98-3 123 403 92-9 73 281 121 60-1 156-6 106 91-2 | 132-3 89 105-6 eee 
102-3 89-9 506 97°4 125 401 93-9 73 279 121 60-6 157-4 108 91-7 | 133-7 91 110-1 95-3 
102-5 89-7 501 96:5 126 397 94-2 73 278 122 57°9 eee 108 90-9 | 134-6 89 108-4 eve 
103-0 89-5 | 496 96-2 128 397 94-9 75 276 123 58-1 ie 109 90-8 | 136-1 88 107°6 eve 
102°6 88-1 489 95-7 127 397 95-7 75 274 123 57-9 eve 109 90-7 | 132-8 88 106-1 93-1 
102-8 86-8 485 95-0 128 403 96-0 76 273 122 57-6 ees 110 91-0 | 130-0 88 107-3 “e 
102-8 | 88-0 484 94-6 129 407 96-2 77 275 122 57°6 oe 110 91-3 | 132-0 89 107-8 ese 
104-6 90-4 484 94-3 130 405 96-8 79 276 120 57°8 . 112 91-8 | 133-8 90 110-3 | 106-0 
105-3 90-6 483 480°7 131 400 96-0 80 275 122 57-6 eco 112 91-4 | 133-5 89 112-6 eco 
103-8 90:0 478 ° 129 394 95-9 ove 122 one ose eee ane ese ose oe ove 
@ New index. 6 End of the month. € 15th of month. d Beginning of the following month. e Official. f Second half of month, 
6Since date of stabilisation, gold index. hk 1914, # Since February, 1934, compiled according to the new gold parity. 1 New index : 126 articles included. m 1928, 
Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
Sane Tereernererteeeeeereenssnemennesenmmnemememmmmenenenen 
— Irish 
Monthly Average | China | Japan —- U.K. nar Austria pwd = “ be France | Germany | Italy | Spain | Canada| U.S.A. 
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Labour — —_— —_—- 
No. of Towns : . . ‘ Whole 
oe my 100 100 and Localities | 639 105 | Vienna} 59 674% | Prague | Paris 72 Milan | Madrid} 60 Country 
1928 Oct., 1913, an.— 
**st0evsereereevee | 100-0 | 178-9 | 143-3 uly, | July, | July, July, ; 
susie bs 1928... oe 401-7 170-9 138-5 Base july, july, 1914 1921 1914 1914 1914 ee oy Tune, 1914 1926 1923 
— te i148 1907 123.8 g g 6 v e g 
fe 126-7 | 115-6 | 104-6 | 1929—Mth.Av.| 164 176 111 | 219-9] 2,941 744 556 153-8 545 181 99-9 | 100-0 
trade yl12-4 | 121-7 92-8 | 1930—__,, 158 171 111 | 227-9] 2,690 746 581 147-3 530 186 99-2 | 96-2 
o2 mile 103-4 | 135-6 94-5 | 1931I— _,, 147 161 106 | 204-5 | 2,329 713 569 135-9 485 194-1 |] 89-6] 86-7 
82 milla 1932—  ,, 143 157 108 | 183-8} 2,137 700 526 120-9 468 186-6 | 81-4] 77:7 
Iywed g 1933— __,, 143 151 | 105-2 | 181-6 ese 693 520 118-5 449 aie 78-0 | 74-8 
d 5 107-1 134-0 86-2 a g 4 g x g 
id one ipl basin «- | 104-6 | 133-1 86-5 | 1933—Feb.... | 139 151 | 104-9:] 187-1] 2,128 705 ae 116-9 458 180-9 | 78-4] 72-1 
yrovemest ssssrovee | 104°2 | 133-6 89-8 Mar.... | 137 ee =| 104-3 | 183-1] 2,126 690 523 116-6 451 183-5 | 77°8| 71-8 
fala = Scienog - | 104-5 | 135-7 93-1 Apr. ... | 136 ee | 104-1 | 180-7 | 7 1,989 687 ii 116-6 444 180-2 | 78-1] 71-5 
had UY ......0006 | 103-4 | 137-6 98-7 May... | 136 148 | 104-6 | 177-0 | 1,974 696 a 118-2 447 177°5 | 77-0] 72-1 
Febru} August ...... | 101-7 | 136-0 | 99-6 June... | 138 .- | 105-8] 177-2] 1,969] 702 516 118-8 447 178-9 | 77-0] 72-8 
ced fe ber .. | 100-4 | 137-8 | 101°4 July... | 139 «- | 105-3 | 177-3] 1,976 696 ieee 118-7 440 180-1 | 77-2] 75-2 
pent October ...... 100-3 | 136-3 | 102-0 August | 141 149 | 105-2 | 179-1 1,970 689 118°4 446 180-2 | 78-6| 76-9 
» November .. | 99-9 | 135-0 | 101-9 Sept.... | 141 eee =| 105-1 | 182+1 1,970 687 516 119-0 448 182-5 | 78-2 | 77-9 
December ... | 98-4 | 132: 101-4 October} 143 «-- | 105-8 | 183-3] 1,940 687 oh 119-8 445 184-6 | 77-9] 78-0 
' 6 Nov. ... | 143 156 | 105-4 | 183-3] 1,950 688 ‘i 120-4 450 aa 78:1 | 77°8 
acs for 97-2 Dec.... | 142 --- | 106-2 | 183-3] 1,959 681 526 120-9 457 su 78-4) 773 
, deme # 98-0 1934—Jan....] 141 | ... | 106-0] 181-0| 1/965] 685 ans 120-9 420 we =| 78-7 | 77°5 
umber Of 96-6 Feb. ... | 140 | 152 108-2 | 178-4 | 1,977] 680 a 120-7 448 - | 79-2] 78-3 
i qo @ The ° ° 
, first of the following F 6 Since 1930, new series. e Prices of foodstuffs and fuel. g 15th of month. § Yearly figures : 67 towns, 
“0 ; Moutbly figures : 12 a, _ j Decrease mainly due to substitution of Bulgarian cotton and woollen clothes for foreign clothes. v Since November, 1927, 


new series, x Average of quarter, y 10 months only. 






















THE ECONOMIST MONTHLY SUPPLEMENT 


FINANCE 
Notes in Circulation. (000,000’s omitted) 


























caiailieetedeaeniel ceeded 
£ France Gules 
a s ; o 
29-6 _ 1,067 189 ove 152 113 y5,714 2,742¢ _ 245 ove ese 313 a 
378-3 | 1,067 | 12'358] 4,173 | 8,466 | 360 | 1,513 | 62,181 4,930 530 5,690 513 | 5,528 854 | ii 
369-8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 5,818 951 i 
368-8 | 1,000 | 16,419 | 3,296 | 7,624 | 360 | 1,279 | 76,436 4,778 439 4,803 | 469 | 5397 | 843 | 4 
364-2 1,183 18,270 | 2,919 | 7,679 | 346 | 1,203 | 85,725 4,776 422 4,003 423 5,172 | 1,023 2 
371-2 914 18,135 | 2,635 | 6,267 | 332 | 1,085 | 85,028 3,560 413 4,714 353 4,773 962 2 
392-0 952 17,083 | 2,984 | 5,906 375 1,184 82,613 3,645 302 5,449 369 912 1 
t 
356-2 859 | 17,564 | 2,452] 5,602 | 316 | 1,126 | 83,986] 3,356 413 4,564 | 343 | 4532 | 950 | 2 
367-1 919 17,793 | 2,595 | 6,272 | 331 | 1,183 | 86,096 3,520 413 4,547 355 4,564 951 2 
371-9 912 18,102 | 2,730] 6,182 | 337 | 1,178 | 84,992 3,538 399 4,627 357 4,502 953 2 
374-1 898 18,190 | 2,673 | 6,138 331 1,124 83,267 3,469 396 4,574 347 4,453 952 2 
375-1 893 17,951 | 2,648 | 6,568 342 1,097 84,708 3,482 396 4,698 372 4,403 922 2 
377-2 903 18,017 | 2,531 | 6,253 328 1,081 82,853 3,492 394 4,760 364 4,306 938 1 
374-0 900 18,058 | 2,674 | 6,168 330 1,087 81,143 3,521 396 4,832 354 4,314 912 1 
370-8 943 17,268 | 2,738 | 6,310 355 1,125 82,994 3,625 392 5,304 361 4,372 897 1 
369-3 941 17,189 | 2,845] 6,148 1,103 | 81,097 3,571 392 5,565 362 4,343 929 1 
370-2 914 | 17,267 5,705 | 354 | 1,115 | 80 3,542 381 5,426 341 | 4/257 903 1 
392-0 952 17,093 | 2,984 | 5,906 375 1,184 82,613 3,645 392 5,449 369 4,327 912 1 
366-7 909 | 16,989] 2,571| 5,449 | 345 | 1,166 | 79,474 3,458 372 8,171 348 | 4212 | 839 | 1 
367-4 993 17,086 | 2,400 | 5,523 351 1,286 81,024 3,494 348 5,044 347 4, 898 1 
«| 378-8 981 17,278 | 2,603 | 5,544 | 369 | 1,322 833 3,675 a 5,098 360 4'232 901 1 
___March...... |_378-8_| _981__!_17,278 |_2,603 | 5,544 | 369 | 1,322 | 82,833 | _3,675__{___--.__|_-5,008 | 360_! 4,232 | 901 | 1 
Period Italy ~- | Norway Poland a land Canada —_ Egypt United States Jape 
otaacmmaneneiestie Nl cctceneeeeiei ll memenimeunie ead memmemmnsennl neguelianemntecmnmesll mses All 
Token Bank Federal] notes 


Bank | State | Bank | Bank] Notes | Bank 
Notes | Notes | Notes | Notes} and 


Lire Lire | Kroner | Zloty | Zloty 


Notes and} Bank | Bank |Reserve| certifi- 
Domini 
























































° 
BDEB cccvcscccscccce eosseese 42,284 ove 710-0 2-3 2-2 — 
1 ianeennennenenninerent 17,295 1,295 48-7 193 7-6 | 30-3 1,808 
SEE epeesepeensmenunnneseee 16,774 1,340 45-3 188 7°5 26-6 1,862 
<_ 15, 1,328 48-2 166 7-1 =| 21-0 1,641 
SEED itnenpiehisbiantemaietiile 14,295 1,218 54°8 159 7°3 19-5 2,603 
ERA 13, 1,003 50-1 144 6-9 | 18-8 2,716 
SUED epricsrvenseneeennnen 13,243 1,004 50-3 151 9-7 | 20-3 8, 
1933—February ........ | 13,048 ove 292 999 47-6 139 8-1 17-9 3,405 
puemeexeveds 13,117 oe 301 | 1,019 47-6 152 8-6 | 17-9 3,621 
April ........00. «- | 13,070 ~ 303 | 1,021 48-6 154 8-6 | 18-0 3,362 
- enmieonuen eves | 12,991 ~ 296 | 1,004 47-6 149 8-6 | 17-8 3,167 
UNE.....ceccceeeee 13, eee 309 | 1,004 47-6 159 9-1 17-8 3,061 
i scnsiieestaeeh 13 ; 306 | 1,003 47-1 149 8-9 | 16-9 | 2,973 
UZUSt.....00000 - | 13,256 : 304 | 1,004 47°1 149 9-0 | 17-1 | 2,953 
September ...... | 13,303 os 305 | 1,031 47-1 159 9-3 | 18-9 2,966 
October ......... | 13,170 ooo 307 | 1,046 47°1 147 9-2 20-8 2,930 
November ...... | 13,112 ove 309 955 47-3 150 9-5 | 20-4 2,998 
December ..... - | 13,243 on. 327 | 1,004 50-3 151 9-7 | 20-3 3,044 
oe eeey cocsveeee | 13,068 oe 311 947 47-3 141 9-6 | 19-8 2,804 
february ...... | 12,708 ove 313 939 on 46-8 145 9-7 | 19-6 2,949 
March............ 12,963 oon 330 955 | m358 | 20,827 ate ae 644 1,405 on ose ons she 3,006 
a Until November, 1928, including State notes, then transferred to Bank. 6 May. @ In terms of new lire = 8,373 millions. g Marks— including 
Reichs- und Darlehenkassenscheine. 4 Excluding notes held by Reichsbank. m Token coins only. oGross issue. Excluding ome 
notes held as reserve by Chartered Banks. ¢ State notes. tSince January, 1926, excluding notes held by Bank of Poland. « Since 1920, including Austria- 
Hungarian and other notes converted after the war into National Currency. v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. Pe 
y In terms of new francs. s Since May, 1922, including Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million ———_ 
francs, replacing similar bank notes in October, 1926. : + Since January 1934, excluding gold coin. Mor 
LONDON RATES OF EXCHANGE Aw 
‘ Amster- | Stock- Copen- . . New | Buens 
Paris Brussels Milan Zurich Madrid én helen Oslo hagen Berlin Vienna York | Aires 
Francs to | Belgasto | Lire to | Francs to | Pesetas to| Florins to} Kronor | Kroner to| Kroner to Marks to Schillings | Dollars | Pence to 
fl £ £ £ fl fl to {1 fl fl {1 to {1 tof1 | Dolan 
35-00 92-46 25-22 25-224 12-107 18-159 | 18-159 18-159 20-43 34-58} | 4°86§(a)| 47-62 
25-374 | 69-12% 18-37 42-25 8-87} 19-563 | 20-00 22-50 15-62} 35-00 | 5-53 so 
21-90 58-25 15-73 36-433 7°56 18-25 19-31} 19-25 12-80 27-00 | 3°32§ 
25-35 | 25-254 | 21-16 26-10 12-113 18-30 | 18-25 18-30 20-493 24-55 | 4-87§ | 47 
07-00 120 25-08 34-31 12-05 18-08 23- 19-60} 20-37% gid. mks. 34°37 4°85 
34-89 109-62 25-14 31-23 12-12 18-153 19-04 18-20 20-43 90 34-42 4°85 
34-92 92-32 25-27 28-24 12-09. 18-113 | 18°34 18-2 20-4 - 34-52 | 4°87 
34-88; 92-64 25-18) 29°74 12-08 18-13 18-19 18-17 20- ae 34-44 toe 
34-88 93-22 25-13: 36-62 12-09 18-1 18-20} 18-20 20-4 jae 34-6 4°87 
34-76; 92-74 25-04 46-30 12-05: 18-13 18-16 18-1 20: = 34-484 | 4°85 
24-37 66-62 17°37 40-18) 8-44 17-75 18-25 18°12 14-25 ~ 30-00 3: 
24-09) 65-12 17-34 40-90) 8-31 18-37} 19-40§ 19°31 14-00 9 28-50)| | 3°33 
23-72 62-75 17-05 40-37 8-20 19-40 19-90 22-40 13-82 - 30-00|| | 5°21 
23- 61°84 16-794 39- 8-09. 19-40 19-90 22-40 13-71 ” 29-50\| | 5-15 
22-11 58-53 15-90 38-12 7: 19-40 19-90 22-40 12-954 a 29-00} | 5-008 
21-77% | 58- 15-72 37-4 7°55 19-40 19-90 22-40 12-80 a8 28-50|| | 5:07 
22-08 59-71 15-95 37-7! 7-63} 19-40 19- 22-40 12-96 ee 28-00|| | 5-153 
Monte Valpa- Hong Singa- 
Video A Bombay Kong Shanghai Kobe pore 








Pence to | Pence to Pesos Pence to | Sterling | Sterli Sterling | Sterling 
Milreis Dollar to {1 Rupee | to Dollar | to Tae to Yen | to Dollar 


































d. . d. | New York aut 
Oa el vd ee De 
eb., to £1. *1 . 
of | Mar’, 190 | “4 5-125 | 5-06g| 5°0% Tu 
Paris. 401 i 
51 §92 1 3% 11 2 2 OF a Mar., 1933 | Francs | 89-00 oa 87 305 Se 
50 40-30 | 1 64 | 2 3 31 17% | 274 Feb., 1934 | tofl. | 79-12} | 77: Wn Oc 
39-80 1 6 24 3 1 1 9 2 4 Mar., 1934 77-933 | 77:00 | 7 Ne 
50 39-65 1 1 A 2 2 0 23 De 
51 39-35 1 2 27 111 2 4% | Amsterdam. on 
m | SS] SR) PE] ak) ESRD BR Bs | oe] oy] sa) te 
. eb., 1 to £1. 7-7 " % 
a5] 39-89 1 11 1 5 2 0 | 2 3 Mar’ 1934 | °* 7-614 | 7°53] 7° = 
31 28-00 1 1 1 1s 2 14 2 4 € Gene 
30\| veal 1 1 1 7 1 3 2 3% | Berlin. 14-462, Mies 
354 i 1 1 Se) 13 1 24 | 2 4%] Mar. 1933 |Rehmks.| 14-87¢ | 14:25 | 1800 Ol wtides 
3541| nn 1 1 1 4 1 2 2 4 Feb., 1934 | togl. | 13-124] 12-778] 19 gq) 
3741 “al 1 1 6 1 1 2 24 Mar., 1934 12-914 | 12°77 
38}| call 1 1 ef 1 4 1 2 24 
iil cl 1 1 1 1 2 24 
¢ Francs to {1. t £1 § Pence to Peso, ) Nominal, 





, Krone to £1. 
(a) Par, 8-23§} since dollar devaluation on February 1st, 1934. 
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FOREIGN TRADE 
IMPORTS for Domestic Coasumption—Merchandise Only (000’s omitted) 
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eee 2,271 
4,928] 2,668,664] 586,745] 1,597,657 280,180} 142,330] 228,723] 79,425] 4,123 
5,020] 2,951,520) 693,719]1 3 259,248] 148,549] 231,987] 73,386) 4,453 
4,630] 2,576,812) 382,477] 1,306 t 031 4 201,521) 187,164) 138,520] 222,017) 88,235] 3,823 
4,139] 1,978,495) 388,339 089 122,350] 118,960] 187,600] 92,086] 2,544 
3,453] 1,347,000] 289,275 96,240} 146,890} 58,224) 2,213 
2,934] 1,233,000] 183,500 90,890} 132,870 i 2,173 
































2,452| 1,176,402) 205,675 2,654,51 75,444| 121,368] 24,204] 2,004 
3,409] 1,338,944] 252,939 2,605,307 90,241| 142,303] 22,490] 2,065 
2,733] 1,161,051] 211,086 2,427,230 89,910| 124,473 2,158 
3,302] 1,313,774] 179,773 2,464,899 90,130| 156,510] 41,452] 2,057 
3,014] 1,259,380] 149,814 2,403,583 79,638| 137,288] 21,818] 1,878 
2,550 1,165,952] 149,746 2,220,644 80,143] 128,450] 30,316] 1,829 
3,202] 1,286,199] 133,726 2,149,533 92,318] 122,582] 25,876] 2,146 
3,004] 1,200,829] 154,975 2,131,533 97,536] 136,184] 27,180] 2,268 
3,162] 1,251,000] 168,030 2,229,771 107,561] 144,542) 22,380] 2,487 
3,964 1,221 172,800 289 109,340] 139,560] 20,660 

2,997| 1 

2,985] 1 








g f , ¢ f 
573,351] 33,482 ...  |255,453] ... | 68,112] 114,700 












2,573 4,281,227] 520,440 165,515] 208,999] 131,222| 177,870 
2,649 4,178,263] 535,811 665] 660,142) 165,786] 234,447] 151,026] 175,371 
2,172 3,569,138) 450,347 , 565,045] 143,240] 202,770] 129,160] 147,292 
1,922 2,535,111) 372,083 400,081] 109,318] 156,561] 93,534] 112,400 
1,234 1,641,103] 385,818 254,631} 70,511] 90,317| 78,950) 66,751 
1,173 1,536,000] 440,700} 405,900] 448 281,500] 60,470} 79,970| 89,910 
1,109 1,540,764] 232,467| 373,587 224,446] 54,695] 66,298| 59,136 
1,261, 1,518,033] 257,913] 425,649 255,820] 64,979] 75,426] 60,586 
1,019,818] 363,024 1,501,553] 254,553| 381,813 225,211| 54,408] 70,516 
1,270,496] 277,328 1,479,370] 318,119] 421,830 244,238] 61,134] 73,875 
1,222,679] 231,165 1,427,940] 587,463| 384,486 : 252,236] 62,501] 77,700 
1,085,655] 175,573 1,4 385,236 270,297| 56,337| 81,905 
1,120 1,440,117] 579,268] 412,540 267,336] 61,941] 72,667 
1,205 1,584,621] 563,147| 432,332 315,746| 73,659] 93,924 
205. 1,662,425] 561,089 ‘ 62,695| 91,012 

1,683,000] 504,000] 394,300 63,220| 100,895 


52,360 

55,680 

51,360 

@ Including bullion and specie. 6 Since 1922 declared values. ¢ Including Dantzig. d Trade across all frontiers. Exports exclude raw platinum. 
¢ Until February, 1923, Julian Calendar, f Including bullion. g Since 1928 declared values. # Old Greece only. m Since May, 1922, figures refer to “‘ Union 

11% Economique Belgo-Luxembourgeoise.”” ¢ From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free § 
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: tate, and excluding the direct 
ie foreign trade of the Irish Free State. * Including parcel post for the half-year. . ¢ Provisional. 
1 ‘ ‘ 
iis IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 
11% 
— = Value Quantity (Metric Tons) 
ng 
ia- : United | Aus- | British New | South : 
08. Period States | tralia | India | ©@44} 7eajane| Africa} Japan | Brazil : 
a —_—_— ———————_ Bel- | France| G¢™ | Greece | Hun- |Nether-) pojang | Swit- | prasis 
in. Month! gium many gary | lands zerland 
ime Dollars | {’s | Rupees| Dollars] {'s | f’s | Yen | Milreis 
é. 6 a q a e s i ad f 
147,932 | 16,355 | 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,772 | 3,685 |46,069 | p 84 3,739 jaa 66 494 
339,828 | 11,685 | 208,170 | 101,860 3,661 | 6,292 | 177,792 | 307,916 | 3,322 | 4,112 | 5,500 197 553 2,488 430 667 487 
361,547 | 11,841 | 208,569 | 108,249 3,998 | 6,587 293,978 | 3,756 | 4,955 | 5,565 231 559 2,582 424 726 509 
259,506 | 7,680 | 156,632 | 84,040 3,634 | 5,095 195,309 | 3,519 | 5,063 | 4,746 214 407 2,616 298 711 407 
174,038 | 3,403 52,342 2,156 | 4,144 156,745 | 3,227 | 4,841 | 3,397 212 279 2,492 244 757 296 
110,420 | 4,257 37,718 2,001 | 2,606 126,559 | 2,612 | 3,971 | 2,762 198 176 2,049 149 727 278 
120,750t|s 4,406 33,440 3,367 | 3,961 180,400 | 2,548 | 4,043 eee 154 148 2,007 196 693 eco 
84,160 |s 4,144 | 91,708 | 23,514 1,907 | 3,285 2,430 | 4,069 | 2,565 125 85 1,521 125 586 336 
91,893 |s 4,233 | 108,525 | 32,851 2,182 | 3,891 2,889 | 4,336 |] 2,942 180 116 1,887 148 734 352 
88,107 |s 3,973 | 95,736 | 20,457 1,765 | 3,356 2,484 | 4,057 | 2,564 110 122 1,782 182 617 276 
109,140 |s 4,004 | 96,077 | 32,927 2,040 | 3,639 2,809 | 4,360 | 2,762 168 139 1,953 174 672 375 
123,931 |s 4,267 | 85,805 | 33,619 1,977 | 3,771 2,636 | 4,005 | 3,158 156 151 2,050 178 784 306 
141,018 |s 4,180 | 86,228 | 35,738 1,635 | 4,019 2,511 4,034 | 3,240 176 157 2,314 213 770 337 
146,714 97,123 | 38,747 2,071 | 4,182 2,582 | 3,902 | 3,280 149 148 2,337 241 749 418 
86,358 | 38,698 2,467 | 4,284 2,539 | 3,918 | 3,012 155 177 2,240 225 759 304 
105,450 | 41,126] 2'206 | 4/802 2'612 | 4,080 | 3,154| 193 | 196 | 2:174| 252 754 $17 
98,000 | 43,710 2,099 | 4,679 2,656 | 3,960 | 3,149 131 217 2,172 237 676 320 
90,800 | 35,370 2,158 | 4,672 2,149 | 3,971 |} 2,915 164 158 1,919 228 665 296 
105,700 | 32,390 2,813 | 4,780 2,360 | 3,927 | 2,839 153 143 1,772 207 570 ove 
84,830 | 33,590 1,921 | 4,328 2,421 | 3,791 | 2,997 ‘ 1,792 173 576 eo 







EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
















b c a q dk e ‘ 

200,993 | 36,333 | 1,751 | 2,294 81,814 } 1,740 | 1,840 |h6,143 | p 50 as 2,451 asia 71 

275,534 | 112,489 | 4,550 | 4,047 330,856 | 2,229 | 3,427 | 3,751 54 175 1,310 | 1,702 81 173 
268,781 | 98,534] 4,515 | 3,905 321,707 | 2,148 | 3,326 | 4,564 62 230 | 1,358 | 1,753 87 182 
210,490 | 73,826 | 3,684 | 2,698 242,280 | 1,979 | 3,048 | 4,759 63 191 1,384 | 1,577 76 189 
137,673 | 50,445 | 2,860 | 1,867 283,180 | 2,052 | 2,527 | 4,333 49 156 | 1,402] 1,559 58 186 
112,740 | 41,150 | 2,915 | 1,586 211,394 | 1,630 | 1,969 | 3,438 43 109 | 1,166} 1,125 38 136 
120,600t| 44,290 | 2,082 oi 235,000 | 1,662 | 2,088 joe 56 154 | 1,064] 1,082 41 ooo 

m 

122,455 | 26,397 | 3,612 | 8,291 196,850 | 1,535 | 1,904 | 3,118 28 89 870 993 30 134 
123,494 | 36,579 | 5,332 | 9,268 225,320 § 1,774 | 2,006 | 3,324 56 122 | 1,204 964 41 146 
102,026 | 20,012 | 3,456 | 6,648 200,366 § 1,599 | 2,071 | 3,042 54 79 | 1,050 812 37 134 
106,202 | 45,576 | 3,087 | 4,783 234,745 § 1,847 | 2,208 | 3,515 54 120 | 1,086 881 37 154 
127,425 | 45,968 | 3,636 | 7,651 260,260 | 1,791 | 2,120 | 3,468 60 141 | 1,078 956 38 185 
122,392 | 51,345 | 3,317 | 6,489 272,678 | 1,609 | 2,068 | 3,610 51 134 | 1, 1,111 38 186 
140,799 | 44,723 | 2,562 | 7,081 252,070 § 1,716 | 2,060 | 3,751 48 184 | 1,173 70 169 
113,909 | 57,785 | 2,115 | 9,403 247,520 § 1,845 | 2,174 | 3,819 75 259 | 1,155} 1,221 41 170 
126,840 | 60,214 | 2,340 | 7,987 219,300 | 1,713 | 2,242 | 3, 83 243 | 1,152 | 1,298 52 154 
128,980 | 60,390 | 2,936 | 7,538 238,200 | 1,770 | 2,010 | 3,802 6) 248 | 1,110] 1,423 40 168 
116,310 | 50,930 | 4,062 | 8,477 237,400 | 1,280 | 2,209 | 3,255 57 162 835 | 1,300 33 158 
113,930 | 46,650 | 5,035 | 7,749 651 | 1,609 | 1,961 | 3,753 47 111 1,011 | 1,314 30 “es 
125,400 | 37,840 | 6,225 | 7,966 ox 1,494 | 2,266 | 3,408 a 9 33 ia 


see 














a re a we | 1,285 43 ions 


el trade.  b Sea-borne trade only. ¢ Including ships’ stores. d Excluding a few articles shown by number. e Until Feb., 1923, Julian Calendar; excludes 
: own by number. f General trade, gross weight. g Until 1927 fiscal year beginning July Ist. 4 Including Luxembourg. 1 Until 1929, excluding live stock and 


n by number. j Excluding weight of live animals, k Excluding reparation deliveries. m Including gold exports. p 1914. q Since May, 1922 
figures refer to “‘ Union Economique Belgo-Luxembourgeoise.” s English currency values. t Provisional figurc. 
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CAPITAL ISSUES.—(000,000’s omitted) UNEMPLOYMENT 
g Percentage of persons unemployed in trade unions or 
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. 34 : 28 8 eco 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures 
of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the 
U.K, both bonus shares and conversions are excluded. c Excluding Treasury Bills. d Exc. large 
railway issues. f* Rivista Bancaria.”” h Issues exceeding Fis. 100,000 on the Dutch market 0-6| 0-0. 

including Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations 05] 0-4) 0-4 
and conversions. Until end 1922 paper mark. o“‘ Société de Banyue Suisse,” figures of net 

amount of new capital paid-up. Compiled by ‘‘ Commercial & Financial Chronicle.” y Up to $ Ex. Irish Free State since March, 1923. 

1927, authorised issues, excluding western departments; since 1928 amounts actually issued, whole |* Workpeople in the coal-mining industry, who ceased work on account 
territory. dispute, are not included in this figure. ¢ Provisional. 


SECURITY VALUES 
Nether- 
lands 
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Number of Workers Covered by Last Returns 


Millions......... evcccee [12-8 0-e| 0-35] 5°3 


BANK RATES 


1929 1930 | 1931 1932 1933 
End of |End of |End of | End of | End of 
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24 
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1928 
End of 


United Kingdom Sweden 

Official, 
5 Banque | Official. 

Industrial | Nationale. (8) 

c and ) 26/33 | Common 

Industrial | Shipping | Industrial | Industrial 

Shares Shares Shares Shares 


Switzer- United 
land Stats 


Offcial. 


“ Bankers’ Magazine " ual 


3¢] June 
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London 
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1921-25 | Dec., 1924 |Nom. value} 1926 = 1924 


Dec., 1921 = 100 = 100 


(e) 
102 


= 100 
(h) 


= 100 
(g) 
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() (c) 
141-5 | 120-4 


1933 (Apr. 19) ... 
1934 (Apr. 18) ... 


NUNS ASN aND 
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— io 


® Federal Reserve. 


LONDON BANKERS’ CLEARING RETURNS 
(000’s omitted) 


Town 


14,191,275 
39,311,117 
39,935,924 
38,782,577 
31,815,808 
27,833,633 
° 27,714,480 
. + 8,362,267 
. 10,147,410 


Metropolitan Country 


1,389,481 
3,039,422 


855,648 
1,854,190 
1,881,989 
1,812,146 
1,667,852 
1,610,407 
1,656,675 

505,454 

538,865 


915,702 


AaAne 


Total 


£ 

16,436,404 
44,204,729 
44,896,677 
43,558,354 
36,235,869 
32,111,959 
32,137,626 

9,696,179 
11,601,977 
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(a) Fixed interest. 
and lowest quotations on each W 
(g) On 25th of month. 
92; 1930,100; 1931,98; 1932 and 
Thursday of month. 
companies and revaluation of their capital. 


5 million francs. 
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(b) Variable dividend. 


103 


39 


(hk) End 


1933, 96; 1934, 87. 
(&) Not comparable with 


U.K. IMPORTS AND EXPORTS.—(000,000’s omitted) 
Food 


Exports 


Raw Materials 


Imports 


Exports 


Imports 


Manufactures 


Exports 


Monthly Average £ 
23°5 
28°3 
20-9 
14-5 
13-7 
15-0 
16-4 
14°5 
15-0 
17-0 
18-9 
21-3 
18-2 
18-2 


14-2 
14°5 
13-6 
13-9 
13-2 
14:8 


® Yards. 
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of month. 


Average 
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264-1 
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91-1 
74°3 
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(c) Total. (d) Monthly average. (e) Ave: of 
ednesday. (f)Shares of companies with capital of mor 
(8) — 79 shares 
closing prices oa 
previous figures owing to change in the numba 
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RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000’s omitted) 
Great Britain (g) 


Freight Traffic (f) 


Mineralst 
and Other 
Merchandise 


Germany | _ Italy Canada | United 
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(0) (a) (e) (*) (c) _(e) (e) 


Monthly Average— 
1929 .. oo 


* Inc. live-stock. 
at least $500,000. 


322 
221 


379 


5,745 
4,556 
3,792 
3,242 


3,228 
3,682 
2,901 
3,291 
3,347 
3,240 
3,504 
3,751 


Tonnes-Km.| Tonnes-Km.] Tonnes-Km.|Tonnes- 
1,017 
1,067 


« “ Reichsbahn.” Exc. free-hauled. 
¢) Including free-hauled. 

t From January, 1932, onwards figures relate to 4 
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4,040 
3,447 
3,092 


2,108 
2,771 
2,294 
2,516 
3,463 
2,901 
2,918 
3,384 
3,857 
3,199 
2,495 


962 
840 


(6) State 
periods. 
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59,897 
51,357 
41,383 
31,508 


27,910 
28,261 
28,953 
31,728 
34,619 
38,631 
38,643 
38,149 
38,561 
34 


946 
32,121 
34,692 


—Saturday, April 28, 1934. 


1934—January 27 ... 
railways, including freight on forei 
(g) Long ton = kg. 1,016-05; 
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